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LQGXVWU\WRIDFHWKHJOREDOFKDOOHQJHV,QFRPSOHPHQWLQJWKHLPSOHPHQWDWLRQRIWKH1$3WKHUHDUHURDGPDSV
RXWOLQHGWRJHWKHUZLWKWKHLPSOHPHQWDWLRQSODQXQGHUWKHVXSHUYLVLRQRI0LQLVWU\RI,QWHUQDWLRQDO7UDGHDQG,QGXVWU\
³0,7,´DQGWKH0DOD\VLD$XWRPRWLYH,QVWLWXWH³0$,´0$,VKDOODFWDVWKHDJHQF\WRFRRUGLQDWHLPSOHPHQWDQG
PRQLWRUWKHSURJUDPPH7KHVHURDGPDSVVHUYHDVDJXLGHOLQHWRDFKLHYHWKHWUDQVIRUPDWLRQREMHFWLYHRIWKHORFDO
DXWRPRWLYHLQGXVWU\7KHVXPPDU\RIWKHVHURDGPDSVDUHSUHVHQWHGLQ7DEOH
7DEOH0DOD\VLD$XWRPRWLYH5RDGPDS
$GDSWHGIURP0DOD\VLD$XWRPRWLYH,QVWLWXWH
0DOD\VLD$XWRPRWLYH5RDGPDS
 0DOD\VLD$XWRPRWLYH7HFKQRORJ\
5RDGPDS0$75
)RFXVHVRQWKHODWHVWJUHHQWHFKQRORJ\GHYHORSPHQWZKLFKLVVXSSRUWHGE\HQYLURQPHQWDO
IULHQGO\VXSSO\YDOXHFKDLQDQGHQKDQFLQJFRPSHWLWLYHQHVV
 0DOD\VLD$XWRPRWLYH6XSSO\&KDLQ
'HYHORSPHQW5RDGPDS
,WDLPVWRHQKDQFHWKHFRPSRQHQWDQGVSDUHSDUWVRIPDQXIDFWXUHU¶VFRPSHWLWLYHQHVVLQWHUPV
RI HIILFLHQF\ DQG HIIHFWLYHQHVV  7KLV ZLOO OHDG WR TXDOLW\ LPSURYHPHQW RSHUDWLRQ DQG
EXVLQHVVPDQDJHPHQWV\VWHPV
 0DOD\VLD$XWRPRWLYH+XPDQ&DSLWDO
'HYHORSPHQW 5RDGPDS
,WLVWDUJHWHGWRGHYHORSFRPSHWHQWZRUNIRUFHDWHYHU\OHYHOZLWKLQWKHDXWRPRWLYHLQGXVWU\
7KH GHYHORSPHQW RI VSHFLDOL]HG ORFDO VNLOOHGZRUNIRUFH LQ DXWRPDWHG SURGXFWLRQ K\EULG
FRPSRQHQWDQGHQJLQHWUDQVPLVVLRQZLOOUHGXFHWKHGHSHQGHQF\RIWKHOHVVVNLOOHGIRUHLJQ
ZRUNHUVDQGFRQVHTXHQWO\SURGXFLQJDPRUHORFDOVNLOOHGZRUNHUZLWKKLJKLQFRPHVDODU\
 0DOD\VLD$XWRPRWLYH5HPDQXIDFWXULQJ
5RDGPDS

7KH5HPDQXIDFWXULQJURDGPDSRXWOLQHVLQGHWDLOWKHFULWHULDRIUHPDQXIDFWXULQJDVZHOODV
WKHVWDQGDUGVDQGEHVWSUDFWLFHVWKDWZLOOEHXVHGE\WKHORFDOLQGXVWU\SOD\HUVLQWUDQVIRUPLQJ
0DOD\VLDDVWKHKXEIRUDXWRPRWLYHUHPDQXIDFWXULQJDFWLYLWLHV
 'HYHORSPHQWRI$XWRPRWLYH
$XWKRUL]HG7UHDWPHQW)DFLOLWLHV$7)
)UDPHZRUN
7KH $7) IUDPHZRUN VKDOO VHUYHV DV D JXLGHOLQH WR WUDQVIRUP WKH DXWRPRWLYH DIWHU VDOHV
EXVLQHVVHVLQUHODWLRQWRWKHHIIRUWLQGHYHORSLQJDJUHHQDQGVXVWDLQDEOHDXWRPRWLYHLQGXVWU\
ZLWKLQWKHVDOHVVHUYLFHVSDUHSDUWVDQGUHSDLUVHFWRUV
 0DOD\VLD$XWRPRWLYH%XPLSXWHUD
'HYHORSPHQW5RDGPDS

7KH %XPLSXWHUD 'HYHORSPHQW 5RDGPDS GHWDLOV RXW WKH DFWLYLWLHV UHODWHG WR WHFKQRORJ\
GHYHORSPHQW KXPDQ FDSLWDO DQG VXSSO\ FKDLQ WR LQFUHDVH WKH FRPSHWLWLYHQHVV RI
%XPLSXWHUD¶VFRPSDQLHVZLWKLQWKHDXWRPRWLYHLQGXVWU\

7KHHVWDEOLVKPHQWRI0DOD\VLD$XWRPRWLYH5RDGPDSKDVJLYHQRSSRUWXQLW\IRUWKHDXWRPRWLYHLQGXVWU\SOD\HUVLQ
0DOD\VLD WR HQKDQFH WKHLU FRPSHWLWLYH DGYDQWDJHV LQ FRPSHWLQJ ZLWK WKH JOREDO SOD\HUV  7KH WKLUG 5RDGPDS 
0DOD\VLD$XWRPRWLYH+XPDQ&DSLWDO'HYHORSPHQW5RDGPDSSURYLGHGDQRSSRUWXQLW\WRDXWRPRWLYHHGXFDWLRQDQG
WUDLQLQJFHQWUHVWRGHYHORSLQJFRPSHWHQWZRUNIRUFHDWHYHU\OHYHOZLWKLQWKHDXWRPRWLYHLQGXVWU\
,Q(DVW&RDVW0DOD\VLDWKHHVWDEOLVKPHQWRIDQ$XWRPRWLYH(GXFDWLRQ,QVWLWXWLRQ³$(,´KDVWKHVDPHYLVLRQWR
GHYHORS WKH FRPSHWHQW ZRUNIRUFH VSHFLILFDOO\ LQ DXWRPRWLYH LQGXVWU\  7KH LQVWLWXWLRQ RIIHUV XQGHUJUDGXDWH
SURJUDPPHVFRYHULQJWKHXSVWUHDPDQGGRZQVWUHDPFKDLQRIDXWRPRWLYHLQGXVWU\7KHXSVWUHDPDQGGRZQVWUHDP
SURFHVVRIDXWRPRWLYHDQGVHUYLFHVLQGXVWU\VWDUWVIURPSURGXFLQJDXWRPRWLYHFRPSRQHQWVPDQXIDFWXULQJDVVHPEO\
GLVWULEXWLRQDQGLQVSHFWLRQ,QRUGHUWREHFRPSHWLWLYHLQWKHPDUNHW$(,LVZRUNLQJWRZDUGVWKHGHYHORSPHQWRIWKH
DFDGHPLFSURJUDPPHV7KHIXWXUHDFDGHPLFSURJUDPPHGHYHORSPHQWZLOOEHEDVHGRQWKHIHHGEDFNDQGGHPDQGIURP
WKHLQGXVWU\7KHUHIRUHWKLVVWXG\DLPVWRHOLFLWWKHYLHZVRIWKHLQGXVWU\SHUVRQQHORQWKHLUDFDGHPLFQHHGVDQGFDUHHU
GHYHORSPHQW  7KH RXWFRPHV RI WKLV VWXG\ ZRXOG HQDEOH $(, WR GHYHORS VXFK SURJUDPPHV WR VXLW WKH LQGXVWU\
UHTXLUHPHQWVDVZHOOFRQWULEXWHWRWKHLUFDUHHUIRUKLJKHUSRVLWLRQV
%DFNJURXQGRI6WXG\
$FFRUGLQJWR0DOD\VLD$XWRPRWLYH,QVWLWXWHWKHHFRQRP\RIWKHFRXQWU\KDVEHHQDIIHFWHGEHFDXVHWKH
FXUUHQF\FULVLVZHUHQRWHZRUWK\RQWKHJHQHUDOKHDGZD\RIFDULQGXVWU\VSHFLILFDOO\LQWKHILHOGRILWHPDGYDQFHPHQW
LQQRYDWLYHZRUNPHFKDQL]DWLRQDQGKXPDQFDSLWDODQGDOORIWKHPDUHYLWDOWRSRVLWLRQWKHEXVLQHVVDWKLJKHUVWDQGDUG
ZLWKRWKHUZRUOGZLGHSOD\HUV7KHFULVLVKDVGULYHQWKH0DOD\VLDQFDULQGXVWU\LQWRGHVSRQGHQF\WRVWD\FRRUGLQDWHG
WR NHHSRQ ORRNLQJ IRU VXUYLYDO DQVZHUV IRUPDLQWDLQLQJ IXWXUHEXVLQHVV  )RU LQVWDQFH WKH OLEHUDOL]DWLRQRI DXWR
EXVLQHVVLVXUJHQWO\DSSURDFKLQJIRU0DOD\VLDWRNHHSXSLWVVROLGWLHVLQVLGHWKHEXVLQHVVJURXSVLQWKH$6($1DQG
JOREDO PDUNHWV 0DGDQL   +RZHYHU WKH H[HFXWLRQ RI HFRQRPLF OLEHUDOL]DWLRQ VWUXFWXUH VKRXOG FRQVLGHU
FRQFHLYDEOHPLVKDSVVXFKDVH[SDQGHGUHOLDQFHRQRYHUVHDVFRXQWULHVHVSHFLDOO\LQHQJLQHHULQJDQGWHFKQRORJ\RIWKH
FDULPEDODQFHGJURZWKLQVLGHWKHFDUVHJPHQWDQGHPSOR\DELOLW\RIXQVNLOOHGDQGVHPLVNLOOHGZRUNIRUFH
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1DWLRQDO$XWRPRWLYH3ROLF\LQGLFDWHGWKDW+XPDQ&DSLWDO'HYHORSPHQWLVRQHRIWKHVWUDWHJLHVWKDWDLPWR
SURYLGHFRPSHWHQWDQGVXIILFLHQWZRUNIRUFHDWDOOOHYHOVWRGULYHWKHGHYHORSPHQWRIGRPHVWLFDXWRPRWLYHLQGXVWU\WR
HQVXUHLWVFRPSHWLWLYHQHVV+HQFHLWZLOOUHGXFHGHSHQGHQF\RQWKHOHVVVNLOOHGIRUHLJQZRUNHUVDQGFRQVHTXHQWO\
SURGXFH ORFDOVNLOOHGZRUNHUVZKRDUHFDSDEOHRIHDUQLQJKLJKHU LQFRPH 7KXV WKH LPSRUWDQFHRIKXPDQFDSLWDO
GHYHORSPHQW FDQQRWEHXQGHUYDOXHG $WSUHVHQW WKHUH DUH DERXWHPSOR\HHV LQ WKHGRPHVWLF DXWRPRWLYH
LQGXVWU\$VIRUWKHGHYHORSPHQWRIKXPDQFDSLWDOLWLVWDUJHWHGWKDWWKH1$3ZLOOJHQHUDWHPRUHWKDQ
QHZMRERSSRUWXQLWLHV LQ WKHPDQXIDFWXULQJDQGDIWHUVDOHVVHUYLFHVHFWRU LH LQPDQXIDFWXULQJVHFWRUDQG
LQWKHDIWHUVDOHVHUYLFHVVHFWRU0DOD\VLDQ$XWRPRWLYH$VVRFLDWLRQ
7KH0DOD\VLDQ*RYHUQPHQWKDVVHWDPELWLRXVJRDOVDVSDUWRIWKHLU(FRQRPLF7UDQVIRUPDWLRQ3ODQIRU0DOD\VLDWR
EHFRPHDGHYHORSHGQDWLRQE\7KHUHFRPPHQGDWLRQVGHOLQHDWHGWKURXJKRXWWKLVUHSRUWFRXOGKHOSWKH0LQLVWU\
RI+XPDQ5HVRXUFHVLQ0DOD\VLDGHYHORSDFRPSUHKHQVLYHWDOHQWSROLF\IRUWKHVWFHQWXU\RQHWKDWSURPRWHVD
PRUHKLJKO\VNLOOHGPRUHDGDSWDEOHDQGPRUHFRPSHWLWLYHZRUNIRUFH2WKPDQDOVRGHPRQVWUDWHGWKDWWKH
0DOD\VLDQJRYHUQPHQWEHOLHYHVLQHGXFDWLRQDVWKHNH\WRZDUGVDQRQJRLQJHIIRUWWRGHYHORSSRWHQWLDOKXPDQFDSLWDO
ZKRDUHLQWHOOHFWXDOO\VSLULWXDOO\HPRWLRQDOO\DQGSK\VLFDOO\FDSDEOHRIOHDGLQJ0DOD\VLDWRZDUGVDIXOO\GHYHORSHG
QDWLRQE\ %\HTXLSSLQJPDQDJHUVWRFRSHZLWKPRGHUQHQYLURQPHQWVLQZKLFKFKDQJHVHHPVWREHWLPHO\
FRPSDQLHVKRSHWRXQOHDVKWKHSRZHURIWKHHPSOR\HHVWKH\KLUHWRZDUGVLPSURYLQJFRUSRUDWHSHUIRUPDQFH3RXOHW

,Q WKLV VWXG\ WKH PDLQ REMHFWLYH LV WR DFTXLUH WKH DXWRPRWLYH DQG VHUYLFHV LQGXVWU\ IHHGEDFN SULRU WR WKH
GHYHORSPHQWRIQHZDFDGHPLFSURJUDPPHV 7KHUHDUH VHYHUDOFULWHULD WREHFRQVLGHUHGEHIRUHGHYHORSLQJDQHZ
SURJUDPPH VXFK DV ,QGXVWU\ FXUUHQW DQG IXWXUH GHPDQGV HPSOR\DELOLW\ RI WKH SURJUDPPH WKH QDWXUH RI WKH
SURJUDPPHPRGHRISURJUDPPHDQGWKHWXLWLRQIHHV 7KLVZDVHODERUDWHGLQDVWXG\E\'DUELUDERXW WKH
GHYHORSPHQWRIDVXLWDEOHDFDGHPLFSURJUDPPHZKLFKVXJJHVWHGWKDWWKHWZHQW\ILUVWFHQWXU\HGXFDWLRQSHUVSHFWLYH
VKRXOG LQYROYH D QXPEHU RI HOHPHQWV SHUVSHFWLYH SODQQLQJ DQWLFLSDWRU\ PDQDJHPHQW WHFKQRORJ\ DQG WHFKQLFDO
IRUHFDVWHQYLURQPHQWDOHGXFDWLRQSHDFHHGXFDWLRQFRPPXQLFDWLRQWHFKQRORJ\LQWHUGLVFLSOLQDU\DSSURDFKV\VWHP
DSSURDFKDQGV\VWHPG\QDPLFVYRFDWLRQDOHGXFDWLRQIXWXUHVWXGLHUV±UHVHDUFKHUVH[SHULPHQWVDQGLQQRYDWLRQVLQ
VSHFLILFIXWXUHLWVSUREOHPVJRDOVSURFHVVLQSXWVDQGIHHGEDFNPHFKDQLVPFRPSXWHUHGXFDWLRQDWDOOOHYHOVDQG
LQWHUQHWV\VWHPV
$QGHUVRQ H[SODLQHG WKDW LQLWLDOO\ LW LVYHU\ LPSRUWDQW WRXQGHUVWDQG WKHSURIHVVLRQ DQG WKHQGHVLJQ WKH
FXUULFXODDFFRUGLQJO\7KH\DGGHGWKDWWKURXJKXQGHUVWDQGLQJLQWLPDWHO\WKHMREVZKLFKDUHGHVLJQHGWRSUHSDUHWKH
VWXGHQWVWRSHUIRUPZRXOGFUHDWHHIIHFWLYHSURIHVVLRQDOSURJUDPV7KXVDQLQGXVWU\GULYHQSURJUDPPHZRXOGPDNH
WKHJUDGXDWHVPRUHPDUNHWDEOHDQGWUXO\VNLOOHG 7KHHQKDQFHGPDUNHWYDOXHRI WKHVHSURJUDPPHVLVH[SHFWHGWR
DWWUDFWPRUHVWXGHQWVWRWKHFRPPXQLW\FROOHJHVHVSHFLDOO\ZKHQWKH\NQRZWKDWVXFKSURJUDPPHVZHUHGHYHORSHG
ZLWKVROLGVXSSRUWIURPYDULRXVLQGXVWULHV%HVLGHVWKDWWKHVWXGHQWVZRXOGEHDEOHWRGHYHORSVRIWVNLOOVVXFKDV
SRVLWLYHZRUNFXOWXUHVRFLDOVNLOOVWHDPZRUNLQJVNLOOVDQGRWKHUVNLOOVLQFRUSRUDWHGLQWRWKHSURJUDPPH7DMXO$

2.1. Career Development 
&DUHHUGHYHORSPHQWLVRQHRIWKHLPSRUWDQWDVSHFWVWKDWHPSOR\HHVDWDQ\RUJDQL]DWLRQORRNIRUWRXSJUDGHWKHLU
OHYHOVRIVDWLVIDFWLRQ,QRWKHUZRUGVFDUHHUGHYHORSPHQWKDVEHFRPHWKHPDLQFRQFHUQIRUHPSOR\HHVLQGLIIHUHQW
W\SHVRIRUJDQL]DWLRQV$EDEQHK+RZHYHUGHVSLWHWKHLPSRUWDQFHRIFDUHHUGHYHORSPHQWRQO\IHZVWXGLHV
IRFXVHGRQWKLVWRSLFEHFDXVHWKHLUUHVHDUFKHVZHUHPDLQO\GLUHFWHGWRZDUGVH[SODLQLQJWKHFKDUDFWHULVWLFVRIFDUHHU
SURJUDPPRGHOVWRGHWHUPLQHWKHDVVRFLDWLRQEHWZHHQWKHPDQGHPSOR\HHFRPPLWPHQW,VPDLO0DGUDK	$EGLQ
&HUWDLQVFKRODUVGHPRQVWUDWHGWKDWWKHWRSLFRIFDUHHUGHYHORSPHQWKDVUHFHLYHGOHVVUHVHDUFKDWWHQWLRQLQWKH
PRGHOVRIZRUNSODFHFDUHHU/HH3XDK	$QDQWKUDP1DFKEDJDXHU	5LHGO7KHUHIRUHWKLVVWXG\
LQWHQGVWRPDNHDVLJQLILFDQWFRQWULEXWLRQWRWKHWRSLFRIFDUHHUGHYHORSPHQWE\EULQJLQJHPSLULFDOHYLGHQFHIURP
0DOD\VLDQFRQWH[W
7KHFXUUHQWEXVLQHVVVFHQDULRZKLFKLVFKDUDFWHUL]HGE\LQWHQVHFRPSHWLWLRQKDVXUJHGRUJDQL]DWLRQVWRIRFXVRQ
FUHDWLQJZRUNHQYLURQPHQWVWKDWFRXOGIRVWHUEXVLQHVVJURZWKDQGGHYHORSPHQWRYHUWLPH2UGyxH]GH3DEORV
2QHRIWKHPRVWLPSRUWDQWPHFKDQLVPVWKDWFRXOGKHOSVXFKILUPVWRHQKDQFHWKHLUJURZWKDQGFRPSHWLWLYHQHVVLVWKH
LPSOHPHQWDWLRQRIFDUHHUGHYHORSPHQWSURJUDPVLQWKHZRUNSODFH0HUFKDQW&DUHHUGHYHORSPHQWUHIHUVWR
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³DQRQJRLQJIRUPDOL]HGHIIRUWE\DQRUJDQL]DWLRQWKDWIRFXVHVRQGHYHORSLQJDQGHQULFKLQJWKHRUJDQL]DWLRQ¶VKXPDQ
UHVRXUFHVLQOLJKWRIERWKWKHHPSOR\HHV¶DQGWKHRUJDQL]DWLRQ¶VQHHGV´%\DUV	5XH$FFRUGLQJWR*UHHQKDXV
&DOODQDQDQG*RGVKDONFDUHHUGHYHORSPHQWFDQEHGHVFULEHGDVDFRQWLQXRXVSURFHVVE\ZKLFKDSHUVRQ¶V
GHYHORSPHQWSDVVHVWKURXJKDQXPEHURIVWDJHVZKHUHHDFKVWDJHKDVLWVRZQXQLTXHVHWRILVVXHVWDVNVDQGWKHPHV
3XDKDQG$QDQWKUDPDOVRH[SUHVVHGFDUHHUGHYHORSPHQWDVWKHGHYHORSPHQWRIDQHPSOR\HHZKLFKLVEHQHILFLDO
WRKLPDVZHOODVWRKLVRUJDQL]DWLRQ
6LPLODUO\FHUWDLQVFKRODUVUHJDUGHGFDUHHUGHYHORSPHQWDVDQRUJDQLVDWLRQDOLQLWLDWLYHWRVHWXSWKHDSSURSULDWH
PHFKDQLVPV VWUXFWXUHV V\VWHPV DQGSURFHVVHV WR IRVWHU FDUHHUGHYHORSPHQW DPRQJ LWV HPSOR\HHV 0F'DQLHOV	
*\VEHUV+HUU2QWKHRWKHUKDQG3DWWRQDQG0F0DKRQGHPRQVWUDWHGWKDWFDUHHUGHYHORSPHQW
FDQ EH GLYLGHG LQWR WZR DVSHFWV FRQWHQW DQG SURFHVV7KH FRQWHQW DVSHFW UHIHUV WR WKH LQWULQVLFPRWLYDWLRQ RI DQ
HPSOR\HHLQLPSURYLQJKLVZRUNVXFKDVYDOXHVDQGLQWHUHVWV3DWWRQ	0F0DKRQZKHUHDVWKHSURFHVVRI
FDUHHUGHYHORSPHQWLVUHSUHVHQWHGWKURXJKWKHLQWHUDFWLRQDQGFKDQJHRIHPSOR\HH¶VFDUHHURYHUWLPHVXFKDVVWDWXV
DQGSRVLWLRQ3DWWRQ	0F0DKRQ7KHGHILQLWLRQVSUHVHQWHGDERYHLQGLFDWHWKDWFDUHHUGHYHORSPHQWLVDSURFHVV
WKDWLQYROYHVERWKWKHHPSOR\HHDQGKLVKHURUJDQL]DWLRQ7KXVWKHFDUHHUGHYHORSPHQWDVDFRQFHSWFDQEHYLHZHG
DVDSODWIRUPWKDWKHOSVHPSOR\HHVQRWRQO\WRIRFXVRQWKHLUFXUUHQWMREVEXWDOVRWRSUHSDUHWKHPIRUEULJKWHUSRVLWLRQV
LQWKHIXWXUHHLWKHULQWKHLURUJDQL]DWLRQVRURXWVLGH2VLEDQMR2\HZXQPL	2MR7KLVSURFHVVZRXOGHQDEOH
VXFKRUJDQL]DWLRQVWRDFTXLUHDGHTXDWHTXDOLILHGDQGVNLOOHGKXPDQFDSLWDOIRUWKHLUFRQWLQXRXVJURZWKDQGVXUYLYDO
7KHDGYDQWDJHVRI FDUHHUGHYHORSPHQW IRUERWKHPSOR\HHVDQG WKH VRFLHW\KDYHEHHQ WKHNH\FRQFHUQ LQSDVW
UHVHDUFKHV$FFRUGLQJWR3ROYHUHDQG/LPHPSOR\HHVZKRKDYHVXSHULRUVNLOOVLQPDQDJLQJWKHLURZQZRUN
DUHJRRGIRUDFRXQWU\¶VHFRQRP\EHFDXVHKDYLQJWKHULJKWVNLOOVHQFRXUDJHVWKHHIILFLHQF\DQGIRVWHUWKHSURGXFWLYLW\
LQODERXUPDUNHWV)URPDWKHRUHWLFDOSHUVSHFWLYHWKHPDQDJHPHQWRIDVXFFHVVIXOFDUHHUOHDGVWRJUHDWHUOHYHOVRI
HPSOR\PHQW DQG KHQFH KLJKHU LQFRPH0RUHRYHU FDUHHU GHYHORSPHQW LV KLJKO\ DVVRFLDWHGZLWK HPSOR\HHV¶ MRE
VDWLVIDFWLRQLQDPDQQHUWKDWWKH\IHHOWKHLUYDOXHVIURPERWKWKHVXSHUYLVRUVDQGRUJDQL]DWLRQDVWKHLUDLPVDUHEHLQJ
IRFXVHGDQGDFKLHYHGWKXVWKH\JHWKLJKHUUHFRJQLWLRQEHFDXVHEHVLGHVWKHLURZQLQWHUHVWVRUJDQL]DWLRQDOJRDOVDUH
DOVREHLQJ DFKLHYHG 6KXMDDW 6DQD$IWDE	$KPHG7KHUHIRUH FDUHHUGHYHORSPHQW LV YHU\ LPSRUWDQW WR
UHLQIRUFHHPSOR\HHV¶VDWLVIDFWLRQDQGRUJDQL]DWLRQDOFRPPLWPHQWDQGDOVRWKHLURUJDQL]DWLRQZRXOGEHLQWHUHVWHGWR
PDLQWDLQWKHPWRDFKLHYHWKHGHVLUHGREMHFWLYHVDQGORQJWHUPJRDOV)RUWKHVHUHDVRQVRUJDQL]DWLRQVVKRXOGLQYHVWLQ
FRQWLQXRXVFDUHHUGHYHORSPHQWSURJUDPVWRHQKDQFHWKHLUVXFFHVVDQGWKHHPSOR\HHVDVZHOO6KXMDDWHWDO
2.2.  Programme Development 
7KHFRQFHUQWRZDUGIDFXOW\GHYHORSPHQWKDVEHHQZLGHO\UHFRJQL]HGDVDQLQWHJUDOSDUWRIKLJKHUHGXFDWLRQDO
VWUDWHJLHVLQJDLQLQJQHZNQRZOHGJHDQGLGHDVVHOIUHQHZDODQGKLJKHUYLWDOLW\3HDUVRQ	7KRPDV,QWKH
SUHYLRXVGHFDGHVZKHQWHDFKLQJDQGOHDUQLQJLQKLJKHUHGXFDWLRQDOLQVWLWXWLRQVKDVH[SHULHQFHGLQFUHDVHGOHYHOVRI
SUHVVXUHVIRUFRSLQJZLWKDFFRXQWDELOLW\DQGLPSURYHPHQWUHVHDUFKHYLGHQFHWRVXSSRUW WKHHIILFDF\GHYHORSPHQW
SURJUDPVLQDQ\IDFXOW\KDVEHFRPHYHU\LPSRUWDQW3HDUVRQ	7KRPDV$FFRUGLQJWR6FKXVWHU LQ
RUGHU IRU DQ LQVWLWXWLRQ WR EH WUXO\ HIIHFWLYH WKH GHYHORSPHQW SURJUDPPHV RI LWV IDFXOWLHV PXVW FRPSULVH DOO
GHYHORSPHQW DVSHFWV WKDW LQFOXGHSHUVRQDOSURIHVVLRQDO DQG WKHRYHUDOORUJDQL]DWLRQ%UDVNDPS7UDXWYHWWHU DQG
:DUGDOVRLQGLFDWHGWKDWWKHKROLVWLFGHYHORSPHQWRISURJUDPPHVIRUVWXGHQWVLQKLJKHUHGXFDWLRQLVLPSRUWDQW
6LPLODUO\%ODQGUHSRUWHG WKDWDQHIIHFWLYHGHYHORSPHQWSURJUDPRIDIDFXOW\KDV WZRPDLQSKDVHVDKLJK
FRPPLWPHQWWRIXOILOWKHQHHGVRIWKHIDFXOW\DQGDV\VWHPDWLFDQGIRFXVHGDWWHQWLRQWREXLOGJRRGSURJUDPPLQJ
,Q JHQHUDO D IDFXOW\¶V GHYHORSPHQW SURJUDP LV D NH\ IDFWRU IRU HVWDEOLVKLQJ WKH UREXVW IRXQGDWLRQV RI DQ
HGXFDWLRQDO LQVWLWXWH WR HQVXUH KLJK TXDOLW\ HGXFDWLRQ )RU WKLV UHDVRQ SURJUDPPH GHYHORSPHQW KDV EHHQ ODUJHO\
VXUIDFHGDVDWRSSULRULW\3RXOHWUHSRUWHGWKDWDQHIIHFWLYHSURJUDPPHLVRQHWKDWVWLPXODWHVWKHSDUWLFLSDQWVWR
EHZLOOLQJWRGRVRPHWKLQJVLJQLILFDQWEDVHGRQZKDWWKH\KDYHOHDUQHG)LW]JHUDOGDOVRDGGHGWKDWFUHDWLQJD
OHDUQLQJSURJUDPWKDWHIIHFWLYHO\LPSURYHVWKHPDVWHU\VNLOOVRIVWXGHQWVLVYHU\HVVHQWLDO$VDUHVXOWHIIHFWLYHDQG
XQLTXHSURJUDPPHVDWWUDFWDQGPDLQWDLQWKHLQWHUHVWVRIVWXGHQWV7KLVFULWHULRQLVLQGHHGLPSRUWDQWWRUHVSRQGWRWKH
QHHGVDQGGHPDQGVRIWKHVRFLHW\IRUWKHSURJUDP6XFKGHPDQGVIRUWKHGHYHORSPHQWSURJUDPERWKLQWHUQDODVZHOO
DV H[WHUQDO WKH HGXFDWLRQDO LQVWLWXWH FDQ EH GHPRQVWUDWHG LQ ORFDO DQG LQWHUQDWLRQDO EXVLQHVVPDUNHWV WRPHHW WKH
UHTXLUHPHQWVRIHPSOR\HUV+DQQD
7KHPDUNHWGHPDQGIRUTXDOLW\RIKLJKHUHGXFDWLRQSURJUDPVDQGZRUNIRUFHGHYHORSPHQWDUHQRZDGD\VEHFRPLQJ
QHFHVVDU\ FRQGLWLRQV E\ HPSOR\HUV &DUQHYDOH 6PLWK 	 6WURKO  ,Q WKLV FRQWH[W SURYLGLQJ KLJK TXDOLW\
SURJUDPV DPRQJ HGXFDWLRQDO LQVWLWXWLRQV DQG WKH ZRUNIRUFH SURYLGH VLJQLILFDQW LPSOLFDWLRQV IRU VHUYLQJ ERWK
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LQGLYLGXDOVDQGWKHODUJHUVRFLHW\0DOLQ7KLVKDVXUJHGHGXFDWLRQDOLQVWLWXWHVWRIXUWKHUDQDO\VHWKHLUDFDGHPLF
SURJUDPV DQG DOLJQ WKHLU RIIHULQJV FRQWHQWV DQGPDUNHWLQJ DSSURDFKHVZLWKZKDW WKH HPSOR\HUV QHHG DQG VHHN
6WUDWHJLFSDUWQHUVKLSZLWKVWURQJHGXFDWLRQDO LQVWLWXWHVZRXOGIXUWKHUHQKDQFH WKHTXDOLW\RISURJUDPRIIHULQJDQG
HQFRXUDJHVWXGHQWVWRVHOHFWWKHLQVWLWXWH)ROORZLQJWKHVHUHFRPPHQGDWLRQVZLOODVDUHVXOWHQDEOHVXFKLQVWLWXWHVWR
XSOLIWWKHLUPDUNHWVKDUHVDQGJDLQVXVWDLQDEOHFRPSHWLWLYHDGYDQWDJHVLQHGXFDWLRQDOVHFWRU*DOODJKHU
,QJHQHUDOSURJUDPPHGHYHORSPHQWLVYHU\LPSRUWDQWIRUWKHVXVWDLQDELOLW\RIDQ\HGXFDWLRQLQVWLWXWLRQ7KLVVWXG\
LVGHVLJQHGWRREWDLQWKHIHHGEDFNIURPDXWRPRWLYHDQGVHUYLFHVLQGXVWU\SOD\HUVDERXWWKHHPSOR\PHQWGHPDQGLQD
SDUWLFXODUILHOGLQUHODWLRQWRWKHSRWHQWLDOIXWXUHSURJUDPPH

0HWKRGRORJ\
 
7KLVVWXG\IROORZVWKHTXDQWLWDWLYHDSSURDFKZKHUHWKHGDWDZDVFROOHFWHGXVLQJDVXUYH\PHWKRG6SHFLILFDOO\
WKHGHVLJQHGTXHVWLRQQDLUHZDVGLVWULEXWHGRQWKHVXEVLGLDU\FRPSDQLHVRIDXWRPRWLYHFRQJORPHUDWHLQ0DOD\VLD7KH
VXUYH\ZDVFRQGXFWHGLQDQGWKHGDWDZHUHJDWKHUHGIURPUHVSRQGHQWVRIVXEVLGLDULHVFRPSDQLHV7R
IXOILOWKHREMHFWLYHVRIWKLVVWXG\WKHUHDUHVHYHUDOLWHPVRIVWDWHPHQWIRUUHVSRQGHQWVWRUHVSRQVH7KHTXHVWLRQVZHUH
GHYHORSHGEDVHGRQWKHIHHGEDFNE\$(,PDQDJHPHQWRQWKHDUHDVRILQIRUPDWLRQUHTXLUHG$ILYHSRLQW/LNHUWVFDOH
LVXVHGRQDOO LWHPVUDQJLQJIURP³VWURQJO\GLVDJUHHWR³VWURQJO\DJUHH´7KHSRVLWLRQVRI WKHUHVSRQGHQWVDUH
6XSHUYLVRUV([HFXWLYHV$VVLVWDQW0DQDJHUV0DQDJHUV6HQLRU0DQDJHUVDQG&KLHI([HFXWLYH2IILFHUV7KLVVWXG\
LVOLPLWHGRQO\WRWKHVXEVLGLDU\FRPSDQLHVRIDXWRPRWLYHFRQJORPHUDWHLQ0DOD\VLD7KHVXUYH\FRQVLVWRI6HFWLRQV
LH6HFWLRQ3HUVRQDO'HWDLOV6HFWLRQ$&DUHHU'HYHORSPHQW%,QWHUHVWHG)LHOGRI6WXG\&([SHFWHG3DWWHUQ
RIWKH3URJUDPPH7KHUHVXOWVRIUHVSRQGHQWV¶RSLQLRQRQHDFKLWHPDUHSUHVHQWHGLQWKHIROORZLQJVHFWLRQ

$QDO\VLVRI5HVXOW

2XWRIVXEVLGLDU\FRPSDQLHVRIDXWRPRWLYHFRQJORPHUDWHRQO\FRPSDQLHVDFFHSWHGWRSDUWLFLSDWHLQWKH
VXUYH\7KHFRPSOHWHTXHVWLRQQDLUHVZHUHUHFHLYHGIURPUHVSRQGHQWV
7KH UHVXOWV VKRZQ WKDW WKHUH ZHUH  RI WKH UHVSRQGHQWV¶ SRVLWLRQFDWHJRU\ FRPHV IURP ([HFXWLYH DQG
6XSHUYLVRU\OHYHO7KRVHZKRDUHZRUNLQJRQWKHHPSOR\PHQWWHUPRIIXOOWLPHSRVLWLRQUHSUHVHQWHGRIWRWDO
UHVSRQVH 7KHPDMRULW\RI UHVSRQGHQWVZKRFRQWULEXWHG WR WKLV VXUYH\ DUH WKRVHZKRKDYH DZRUNLQJ H[SHULHQFH
EHWZHHQDQG\HDUVDQGUHSUHVHQWHGE\IROORZHGE\ZKRKDYHPRUHWKDQ\HDUVZLWKH[SHULHQFH
EHWZHHQDQG\HDUVZLWKOHVVWKDQ\HDUVRIH[SHULHQFHDQGWKHUHPDLQLQJSHUFHQWDJHEHORQJVWRWKRVHZKR
H[SHULHQFHEHWZHHQDQG\HDUV0RUHRYHUWKHPRQWKO\LQFRPHRIUHVSRQGHQWVUDQJHGIURPOHVVWKDQ50
WR50 DQG DERYH  ,W LV DOVR VKRZQ WKDW RI WKH UHVSRQGHQWV REWDLQ DPRQWKO\ LQFRPH UDQJLQJ IURP
50 WR 50  7KH VHFRQG KLJKHVW LQFRPH OHYHO IRU WKH UHVSRQGHQW UDQJHG IURP 50 WR
50ZKLFKLVUHSUHVHQWHGE\SDUWLFLSDQWVZKHUHSDUWLFLSDQWVKDGDPRQWKO\LQFRPHRI50DQG
UHVSRQGHQWVUHFHLYHDPRQWKO\LQFRPHRI502QDJHSURILOH WKHUHVXOWVLQGLFDWHGWKDWWKHPDMRULW\RI
SDUWLFLSDQWVZHUHEHWZHHQDQG\HDUVZKLOHSDUWLFLSDQWVIDOOLQWKHDJHFDWHJRU\RI\HDUVZHUH
EHORZ\HDUVIROORZHGE\SDUWLFLSDQWVZKRVHDJHVEHWZHHQDQGDQGRQO\UHVSRQGHQWVZHUHDERYH
$GGLWLRQDOO\RIUHVSRQGHQWVDUHPDOHZKHUHDVDUHIHPDOH$VIRUWKHUDFHDWRWDORIUHVSRQGHQWVDUH
0DOD\VDUH&KLQHVHDQGDUH,QGLDQV7KHTXDOLILFDWLRQVOHYHOVRIWKHUHVSRQGHQWVUDQJHGIURP6LMLO3HODMDUDQ
0DOD\VLD³630´WR0DVWHUV¶'HJUHH$WRWDORIUHVSRQGHQWVKDYH%DFKHORU'HJUHHTXDOLILFDWLRQDFTXLUH
'LSORPD TXDOLILFDWLRQV  KDYH 630  UHVSRQGHQWV KDYH 0DVWHUV¶ 'HJUHH TXDOLILFDWLRQV DQG  KDYH RWKHU
FHUWLILFDWHV
7KH6HFWLRQGHVFULEHVVHYHUDODUHDVVXFKDVFDUHHUGHYHORSPHQWLQWHUHVWHGILHOGRIVWXG\DQGH[SHFWHGSDWWHUQ
RIWKHSURJUDPPH,QWKHFDUHHUGHYHORSPHQWVHFWLRQWKHUHDUHLWHPVVWDWHPHQWVIRUUHVSRQGHQWVWRUHVSRQVH,Q
WKH ILUVW VWDWHPHQW ³, ZLVK WR LPSURYHP\ FDUHHU´  RI WKH UHVSRQGHQWV DJUHH DQG  VWURQJO\ DJUHHZLWK WKH
VWDWHPHQW0HDQZKLOHIRUWKHVHFRQGVWDWHPHQW³,ISURYLGHGDFKDQFH,ZLOOMRLQDQDFDGHPLFSURJUDPPH´DWRWDORI
UHVSRQGHQWVDJUHHZLWKWKHVWDWHPHQW7KHRWKHUUHVSRQGHQWVVWURQJO\DJUHHZLWKWKHVWDWHPHQWV7KHILUVWWZR
VWDWHPHQWVVKRZV WKDW WKHUHVSRQGHQWVDUHZLOOLQJRUKDYH LQWHQWLRQV WR LPSURYH WKHLUFDUHHUSURYLGHGDFKDQFH WR
IXUWKHUWKHLUVWXGLHV7KLVVKRZVWKDWWKHUHVSRQGHQWVDUHUHDG\WRSXUVXHWKHLUVWXG\LIJLYHQDFKDQFH7KHWKLUG
VWDWHPHQW³,EHOLHYHIXUWKHUHGXFDWLRQFDQLPSURYHP\OLYLQJVWDQGDUGV´VKRZHGWKDWUHVSRQGHQWVDJUHHDQG
UHVSRQGHQWV VWURQJO\ DJUHHZLWK WKH VWDWHPHQW  7KH UHVSRQGHQWV DOVR DJUHHG WKDW E\ IXUWKHULQJ WKHLU VWXGLHV DQG
REWDLQLQJFHUWDLQTXDOLILFDWLRQVFDQLPSURYHWKHLUOLYLQJVWDQGDUGV6LPLODUO\WKHVWDWHPHQWRI³,ZLVKWROHDUQZKLOH
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GRLQJ WKH MREVLPXOWDQHRXVO\´VKRZHG WKDWUHVSRQGHQWVDJUHHZLWK LW  ,Q WKLVVWDWHPHQW WKH UHVSRQGHQWVDOVR
EHOLHYHLQSDUWWLPHVWXG\,WLVHDVLHUIRUWKHPWRIXUWKHUWKHLUVWXG\LQSDUWWLPHPRGHVRWKDWWKH\ZLOOQRWORVHWKHLU
LQFRPH7KH\DUHFRPIRUWDEOHZLWKVWXG\DQGZRUNLQJDWWKHVDPHWLPH7KHILIWKVWDWHPHQW³,ISURYLGHGVWXG\OHDYH
IDFLOLW\,ZLOOMRLQWKHVXLWDEOHSURJUDPPH´7KHUHDUHUHVSRQGHQWVDJUHHQHXWUDOVWURQJO\DJUHHZLWKWKH
VWDWHPHQW7KHUHVSRQGHQWLVKRSLQJWKHDQ\RUJDQL]DWLRQWKDWWKH\DUHVHUYLQJZRXOGDEOHWRSURYLGHWKHVDLGIDFLOLW\
,QWKHQH[WVWDWHPHQW³,DPZLOOLQJWRSD\IRUWKHIHHVRIWKHSURJUDPPH´GHVFULEHVWKDWUHVSRQGHQWUHVSRQGHG
QHXWUDODQGDJUHHZLWKWKHVWDWHPHQW
,QFRQWUDU\UHVSRQGHQWVGLVDJUHHDQGVWURQJO\GLVDJUHH,WFDQEHVHHQWKDWWKHUHVSRQGHQWVDUHZLOOLQJWR
XVHWKHLURZQPRQH\WRIXUWKHUWKHLUVWXG\7KHUHDUHUHVSRQGHQWVDJUHHWRWKHVWDWHPHQW³,IWKHFRPSDQ\SURYLGHV
WKHILQDQFLDOVXSSRUW,ZLOOMRLQWKHSURJUDPPH´,QDGGLWLRQUHVSRQGHQWVDOVRVWURQJO\DJUHHZKLOHUHVSRQGHQWV
UHVSRQGHG QHXWUDO ZLWK WKH VWDWHPHQW  7KH QH[W VWDWHPHQW ³, DP QRW DEOH WR VWXG\ ULJKW QRZ´ VKRZHG WKDW 
UHVSRQGHQWVDUHQHXWUDOZLWKWKLVVWDWHPHQW7KHUHVSRQGHQWVDUHQRWYHU\VXUHZKHWKHUWKH\DUHQRWDEOHWRVWXG\DW
WKLVPRPHQW  7KH RWKHU  UHVSRQGHQWV DJUHHZKLOH  UHVSRQGHQWV GLVDJUHHZLWK WKH VWDWHPHQW  6RPH RI WKH
UHVSRQGHQWVDUHDEOHWRIXUWKHUWKHLUVWXG\DWWKHPRPHQW7KHODVWVWDWHPHQWIRUFDUHHUGHYHORSPHQWLV³,QHHGVRPH
DGYLFHEHIRUH,GHFLGH´$VIRUWKLVVWDWHPHQWUHVSRQGHQWVDJUHHZLWKLW7KLVVKRZVWKDWWKHUHVSRQGHQWVQHHG
WRVHHNIRUDQDGYLFHEHIRUHIXUWKHULQJWKHLUVWXGLHV$WRWDORIUHVSRQGHQWVUHVSRQGHGQHXWUDOZLWKWKLVVWDWHPHQW
7KHUHPDLQLQJVWURQJO\DJUHHGLVDJUHHDQGVWURQJO\GLVDJUHH%DVHGRQWKHFDUHHUGHYHORSPHQWVHFWLRQRXW
RIVWDWHPHQWVWKHUHDUHVWDWHPHQWVWKDWWKHUHVSRQGHQWVUHVSRQGHGZLWKWKHKLJKHVWDJUHHUHVSRQVH7KLVVKRZV
WKHLUZLOOLQJQHVVWRHQKDQFHWKHLUFDUHHUWRJUHDWHUKHLJKWV
,QSDUW%WKH,QWHUHVWHGILHOGRIVWXG\LVGHVLJQDWHGLQWRILHOGRIVWXGLHV(QJLQHHULQJ	7HFKQRORJ\%XVLQHVV
	0DQDJHPHQW&RPSXWHU	,QIRUPDWLRQ7HFKQRORJ\DQG6FLHQFHDQG7HFKQRORJ\$FFRUGLQJWRWKHGDWDFROOHFWHG
WKHWRSFKRLFHVILHOGRIVWXG\DUHLQ4XDOLW\(QJLQHHULQJ2FFXSDWLRQDO6DIHW\	+HDOWK2SHUDWLRQ0DQDJHPHQW
$XWRPRWLYH 7HFKQRORJ\ 3URGXFW 'HVLJQ 0DQXIDFWXULQJ 6\VWHP (QJLQHHULQJ 0DQXIDFWXULQJ 7HFKQRORJ\ DQG
0HFKDQLFDO(QJLQHHULQJ
,QWKH%XVLQHVV	0DQDJHPHQWILHOGWKHWRSFKRLFHRIWKHUHVSRQGHQWVLV6XSSO\&KDLQ	0DQDJHPHQWIROORZHG
E\%XVLQHVV$GPLQLVWUDWLRQ DQG0DUNHWLQJ 7KH&RPSXWHU	 ,QIRUPDWLRQ7HFKQRORJ\ ILHOGKDVSXW IRUZDUG WKH
,QIRUPDWLRQ7HFKQRORJ\ DV WKH WRS FKRLFH ILHOG RI VWXG\ 7KHRWKHU WRS FKRLFH ILHOG RI VWXG\ DUH0XOWLPHGLD	
$QLPDWLRQDQG,QIRUPDWLRQ7HFKQRORJ\1HWZRUNLQJ$VIRU6FLHQFH	7HFKQRORJ\WKHRQO\LQWHUHVWHGILHOGRIVWXG\
LV(QHUJ\	(QYLURQPHQW
7KHH[SHFWHGSDWWHUQRIWKHSURJUDPPHLQ3DUW&KDGTXHVWLRQVIRUWKHUHVSRQGHQWVWRDQVZHU$VUHYHDOHGLQ
LQWKHVWDWHPHQWRI³7KHSURJUDPPHVKRXOGEH«´DWRWDORIUHVSRQGHQWVUHVSRQGHGWKDWWKHSURJUDPPHVKRXOG
EHFRQGXFWHGDVZRUNEDVHGOHDUQLQJ,QGHHGLWVKRZHGWKDWLWKDVDUHODWLRQVKLSZLWKVWDWHPHQWQXPEHULQFDUHHU
GHYHORSPHQWWKDWLV³,ZLVKWROHDUQZKLOHGRLQJWKHMREVLPXOWDQHRXVO\´$QRWKHUUHVSRQGHQWVUHVSRQGHGDVWKHRU\
EDVHG OHDUQLQJ  7KH QH[W VWDWHPHQW LV ³7KH FRQWHQW RI WKH SURJUDPPH VKRXOG EH«´ )RU WKLV VWDWHPHQW 
UHVSRQGHQWVUHVSRQGHGIRUPRGXODUSDWWHUQDQGIRUDQQXDOSDWWHUQ³7KHPRGHRIWKHSURJUDPPHVKRXOGEH«´
VWDWHPHQWGHVFULEHGRIUHVSRQGHQWVFKRRVHIXOOWLPHEDVLVZKLOHUHVSRQGHQWVFKRRVHSDUWWLPHEDVLV7KHODVW
VWDWHPHQWRQWKHGXUDWLRQRIWKHSURJUDPPHGLVWLQJXLVKHGUHVSRQGHQWVZRXOGOLNHWRKDYHPD[LPXPRI\HDUV
IRU\HDUVDQGIRU\HDUDFFRUGLQJO\




'LVFXVVLRQ

7KLVVWXG\DLPHGWRDQDO\VHWKHLQGXVWU\YLHZRQDFDGHPLFSURJUDPPHGHYHORSPHQW7KHUHVXOWVZRXOGSURYLGH
EHWWHUYLHZDQGSHUVSHFWLYHVSULRUWRWKHGHYHORSPHQWRIDFDGHPLFSURJUDPPH3DUWLFXODUO\WKHHPSOR\PHQWGHPDQG
LQWKHPDUNHWKLJKOLJKWVWKHFXUUHQWDQGIXWXUHSURMHFWLRQRIHPSOR\PHQWRSSRUWXQLWLHVIURPWKHLQGXVWU\7KLVGHPDQG
LVDOLJQHGZLWKWKHWK0DOD\VLD3ODQ7KH%LJ,GHDVGHILQHGWKHSODQWRZDUGVQXUWXULQJDWWUDFWLQJDQG
UHWDLQLQJWRSWDOHQWDVZHOODVWUDQVIRUPLQJWRKLJKLQFRPHWKURXJKVSHFLDOLVDWLRQ,QQXUWXULQJWKHFXUUHQWDQGIXWXUH
WDOHQWVFDUHHUJURZWKIRUWKHHPSOR\HHVRUJDQL]DWLRQKDVWRSODQDFFRUGLQJO\VRWKDWWKHSUHSDUDWLRQRIVXFFHVVLRQ
SODQQLQJLVUHDG\7KHIHHGEDFNIURPWKHLQGXVWU\KDVJLYHQDQLQGLFDWRURIWKHULJKWPRGHRISURJUDPPHWREHRIIHUHG
LQ WKHPDUNHWZKLFK LV VSHFLDOO\ GHVLJQHG WRPHHW WKH FDUHHU JURZWK RI WKH HPSOR\HHV  7KH UHVXOWV HQKDQFH WKH
XQGHUVWDQGLQJRIPDUNHWGHPDQGIURPWKHLQGXVWU\DQGSRWHQWLDODSSURSULDWHSURJUDPPHWREHRIIHUHG7KHLVVXHRI
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LQGXVWULDO VNLOOVZDV DOVR KLJKOLJKWHG LQ WKH UHFHQW1DWLRQDO:RUNVKRS RQ WKH5ROHV RI ,QGXVWULHV LQ(QJLQHHULQJ
(GXFDWLRQDPRQJDFDGHPLFVDQGLQGXVWULDOLVWV8.0ZKLFKHPSKDVLVHGWKHQHHGVRIHQJLQHHULQJJUDGXDWHV
WRKDYHLQGXVWULDOVNLOOV$FFRUGLQJWRDVWXG\FRQGXFWHGE\-RKDULHWDOWKLVFRXOGEHDFKLHYHGWKURXJKWKH
HVWDEOLVKPHQWRIDWULSDUWLWHXQLYHUVLW\ODERUDWRU\LQGXVWU\OLQN

&RQFOXVLRQ

7KLVVWXG\ZDVFRQGXFWHGLQRUGHUWRXQGHUVWDQGWKHLQGXVWU\YLHZWRZDUGDFDGHPLFSURJUDPPHGHYHORSPHQW,Q
JHQHUDO$(,LVDEOHWRREWDLQJUHDWXQGHUVWDQGLQJRIWKHLQGXVWU\QHHGV,WJLYHVVHYHUDOEHQHILWVWRWKH$(,WRSODQ
RXWDQGMXVWLI\UHVRXUFHDOORFDWLRQIRUHDFKSURJUDPPHWREHGHYHORSHG7KLVLQGHHGLVYHU\LPSRUWDQWEHFDXVHWKH
DOORFDWLRQRILQYHVWPHQWFRXOGEHJUHDWHUDQGUHTXLUHDQDSSURSULDWHSODQ$OEDQHVHHWDOSURSRVHGWKDWKHDGV
DQGSHUVRQQHOLQHVWDEOLVKHGKLJKHUHGXFDWLRQZHUHEHLQJWHVWHGWROHJLWLPL]HDVVHWSRUWLRQIRUWKHLUSURJUDPV7KH
VKRUWWRPLGWHUPDFDGHPLFSURJUDPPHGHYHORSPHQWSODQQLQJIRUERWKIDFXOWLHVDOVRFDQEHPDWHULDOL]HGWKURXJKWKH
LQIRUPDWLRQ REWDLQHG  'XH WR WKH OLPLWDWLRQ RI WKLV VWXG\ DPRQJ WKH VXEVLGLDU\ FRPSDQLHV RI WKH DXWRPRWLYH
FRQJORPHUDWHLQ0DOD\VLDLWLVVXJJHVWHGWKDWIXWXUHUHVHDUFKHVVKRXOGFRQGXFWVLPLODUVWXGLHVZLWKLQ\HDUVDQG
IRFXVRQRWKHU WKDQ WKHVXEVLGLDU\FRPSDQLHV LQRUGHU WRREWDLQDQRYHUYLHZRI WKH LQGXVWU\QHHGV ,Q IDFLQJ WKH
UDSLGO\FKDQJLQJWHFKQRORJ\HVSHFLDOO\ LQ WKHDXWRPRWLYHLQGXVWU\ LWDSSHDUV WKDWHGXFDWLRQDO LQVWLWXWLRQVKDYHWR
SOD\WKHLUUROHVLQRIIHULQJSURJUDPPHVWKDWFRXOGVXSSRUWWKHQHHGVRIWKHLQGXVWU\&RQWLQXRXVVXSSRUWIURPWKH
JRYHUQPHQWDQGVWDWXWRU\ERGLHVZLOOUHDOL]HWKHQDWLRQDOJRDOWRZDUGVSURGXFLQJTXDOLW\ZRUNIRUFH,QDGGLWLRQWKH
HPSOR\HUVKRXOGSURYLGHDVXSSRUWWRWKHLUHPSOR\HHVWRHQKDQFHWKHLUNQRZOHGJHWKURXJKIXUWKHUVWXGLHVLQWKHUHODWHG
ILHOG3URYLGLQJRSSRUWXQLWLHVWRFRQWLQXHRUSXUVXHHGXFDWLRQDWDQRWKHUOHYHOVKRXOGEHSURYLGHGWRHPSOR\HHVZKR
KDYHWKHH[SHULHQFHEXWODFNLQJLQWHUPVRITXDOLILFDWLRQ%\GRLQJVRLWZLOOERRVWWKHPRUDOHDQGPRWLYDWLRQRI
HPSOR\HHV7KHUHIRUHWKLVFRXOGUHGXFHUHOLDQFHRIIRUHLJQZRUNHUVIURPRXWVLGHWKHFRXQWU\
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